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%1, R LI XMBEIAFEKRZE, R0
MESMEBERR E, @3 EMEE R EMREHRT “Z KA
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20244EHT8 A, ARTIGE LA T 4R LB KK “B
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2H—3H, TYNEFEEPEFREIELSETL K~
BORF “Pi<” MRMBUKE -, BFF “ERA#E” “Lmz
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£ 924 —HFBUKR” KMZHT, X4WBURMFEHFL
BRI, XSG EHRERERE, SH0-FYREE
1.4% ~23.4%, BT GEARTER AR 2.0% ~13.8% B [E1H
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FR1-1 2024FEABTE “BHENE" =5
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9H BURH ) 23.39% -13.75%

1 BIERIFE: Wind,




-1 NEHWEK| 043

BaiEdL, AIRTY EXXS “BREE" B—XRBE
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MR AED ERR R AS: BRE BRI R 38 M
HEMRE, KM BeEREREIK, YR, ARBBESIE
BB RN, MIRREBEXR ',
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1
Economics, 2022, 146(3), 1097-1119.

Pedersen, L. H. Game on: Social Networks and Markets, Journal of Financial
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20244, HWME-HMEBAFE, BAM K Bk
o A 5 T B BRI A BT R B R o X B AR B 4 B
N

Bss, BEMLRT.

— W EEETIH T 2023410 A, 20204, E4 R

2000 &0/ HRIMPTE S, MEEN T3ELEANEG . HMN
2023 F 10 A —HEUNWRE, BE&MEITHE K EfT. 82
2024410 A 30 H, ¥4 —Fui LT 2800%m/HAl &AL, 18
2024 3O T H H . SEMMEL, BEeME Rt LKY
35% (E1-5),

1 https://www.berkshirehathaway.com/webfraud.pdf, 2024411 A 30 B,
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o . 202411 Bk | 2024F11 A
EHER | LHES | BT M (125 ) o
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T ek | 19944 BE 214.1 15.7%
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FHRX FBAKXR|EER| K

’ 2022 | 2023

ABQ | AO | AQ | & 2021
FAN | EA
F EEx | EE | EEHF | ¥ | £A0 ‘e e
= X | X (2000 {(2010 | (2020 | &£ty | T, 'ff E’KE
£), | £), | £), );EI BA FA | FA

TN | AN | FA | #EE

1 | BT | $7556| 3051.28 |2884.62|3205.42 | 1.06% | 3.00 1.34 | -21.91

2 | kil | K=4|1640.77 |2301.92|2487.09 | 0.78% | 1.00 |-13.11| 11.56

3 | dbETH | ZRES | 1356.9211961.24|2189.31| 1.11% | 0.00 | —4.70 | 1.50

4 | FERT | HPTEER| 1252.111511.88|2093.78 | 3.31% | 24.50 | 7.60 | 13.50

5 | UM | BE=48 | 994.30 |1270.08|1867.66 | 3.93% | 7.03 | -7.65 | 9.29

6 | UM |B=40| 700.84 |1035.79|1749.44 | 5.38% | 4.78 | -1.98 | 12.83

7 | BRI | PEB | 831.27 | 978.54 | 1232.65| 2.34% | 120.12 | 9.01 3.50

8 | REEHT | W | 984.87 |1293.87(1386.60 | 0.69% | —14.00 | -10.00 | 1.00

9 | Fi&TH |HPEE| 741.14 | 846.78 | 1295.29 | 4.34% | 20.30 |-16.71| 8.23

10 | FBMTT | HEB | 665.68 | 862.65 | 1260.06 | 3.86% | 14.14 | 8.60 | 18.00

11| M | B=/1 679.22 [1046.60| 1274.83 | 1.99% | 9.82 6.32 | 4.70

12 | He T K= | 687.87 | 870.04 | 1193.60 | 3.21% | 23.90 | 17.20 | 14.60

13 |ARFER| HBE | 924.12 [1016.38(1123.51 | 1.01% | -3.04 | 1.88 | 1.00

14 | IEFH | &HEB | 994.26 [1003.94|1101.84 | 0.93% | —-0.67 | —2.59 | -4.93

15| K¥n7 | B%B | 613.87 | 704.10 | 1004.79 | 3.62% | 17.85 | 18.13 | 9.25

16 | BZETH | =4 | 644.57 | 822.02 | 1046.66 | 2.45% | 5.32 | -9.98 | 4.83

1 BdERE: BRgEIHA.
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=1 (2000 [(2010 (2020 | £y | T, W 1w
£), | &) | £) A!:l AA 75),& h‘i
BN | AN | AN | BE
17 | HFEW | I | 749.42 | 871.51 | 1007.17 | 1.46% | 15.10 | 8.54 | 2.94
18 | AT |K=4] 639.21 | 745.70 | 936.99 | 2.31% | 9.51 | 16.90 | 21.90
19 | BN | K=4g| 755.76 | 912.21 | 957.29 | 0.48% | 5.80 | 3.40 | 8.20
20 | TR | K=F] 596.26 | 760.57 | 940.43 | 2.15% | 12.40 | 7.40 | 7.90
21 | BRILTH |BR=48| 533.79 | 719.43 | 949.89 | 2.82% | 9.38 | —6.03 | 6.31
22 | BET |[K=f| 612.62 | 800.47 | 931.47 | 1.53% | 10.37 | 6.77 | 5.59
23 | BERHT | E | 957.78 [1026.30| 971.31 |-0.55%| -8.63 | —1.40 | -11.80
24 | BT | HRKE | 592.17 | 681.40 | 920.24 | 3.05% | 13.36 | 7.90 | 2.20
25 | BEDSTT | &RE | 849.53 | 908.62 | 938.67 | 0.33% | 0.64 | 1.80 | -4.85
26 | WHAT | K | 720.37 | 810.62 | 907.01 | 1.13% | 4.79 | 2.90 | 5.70
27 | HRERTT | ZARFE | 838.68 | 917.47 | 941.40 | 0.26% | —4.31 | -8.60 | -10.78
28 | KEW | K | 713.54 | 767.44 | 906.69 | 1.68% | 2.03 | -2.18 | 3.65
29 | RETW | AH | 1054.68 |1127.36(1154.40 | 0.24% |-235.50| -5.10 | —4.51
30 | #MTH |K =4 891.40 | 858.05 | 908.38 | 0.57% | —-5.54 | -1.00 | 0.15
31 | M 739.69 | 836.84 | 897.00 | 0.70% | 1.00 | 0.81 | 0.11
32| BT 605.70 | 666.16 | 874.16 | 2.75% | 8.02 | 5.89 | 4.91
33 | RMNTH | VE¥E | 728.30 | 812.85 | 878.23 | 0.78% | 6.00 | 2.90 | 0.40




B

AL BEAEK, RARE | 15

gk
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lf W | K EE | EE | EE ¥ £A0 Nz | O
=3 (2000 (2010 | (2020 | £y | T, " 1w
£), | £) | &), AF] FA H}’L 73‘)’&
AN | BN | BA | &
34 | BHATH |HPEER| 578.13 | 643.22 | 846.01 | 2.78% | 3.90 | 9.80 | 8.00
35 AOWT | #E8 | 974.13 | 895.32 | 902.60 | 0.08% | -16.57 | -4.10 | -14.60
36 | WM | ARE | 809.80 | 828.77 | 879.59 | 0.60% | -6.35 | -4.92 | -4.77
37 | BT | V¥ | 638.60 | 711.54 | 829.13 | 1.54% | 10.00 | 2.80 | 2.10
38 | BrFT | &RE | 774.03 | 808.19 | 835.79 | 0.34% | -2.37 | -4.64 | -5.01
39 | BPHAT | =£0| 800.40 | 759.99 | 820.03 | 0.76% | -2.93 | -3.00 | -5.70
40 | BT (K= 751.29 | 728.28 | 772.66 | 0.59% | 0.50 | 1.05 | 0.55
41 | FEILAT | &R¥ | 704.06 | 757.73 | 771.80 | 0.18% | -2.15 | 0.90 | 1.35
42 | WEW | BE | 77538 | 736.25 | 781.68 | 0.60% | -9.56 | 0.70 | -6.98
43 | KEEW | W | 589.37 | 669.04 | 745.08 | 1.08% | 3.40 | 2.15 | 2.95
44 | W K= | 508.66 | 637.26 | 746.21 | 1.59% | 1.55 | 1.13 | 0.42
45 | WNT | KI | 656.38 | 705.48 | 730.08 | 0.34% | 0.40 | 1.08 | -5.02
46 | &t (K= 457.19 | 536.16 | 705.07 | 2.78% | 5.80 | 0.70 | 3.60
47 | WPAT | FE | 622.77 | 654.95 | 705.67 | 0.75% | 0.99 | 1.00 | 0.00
48 | WYL 607.29 | 699.33 | 698.12 |-0.02%| 5.02 | 0.45 | 4.30
49 | AR | &I | 663.57 | 696.82 | 710.21 | 0.19% | -2.09 | —2.41 | -2.65
50 | MBET™ | HKI | 664.58 | 710.41 | 711.11 | 0.01% | —2.06 | -6.23 | -7.01




116 | ERAHFEL k6

gx
Thn | o AT | s | 20p | 2022 | 2020
F W | X E¥E | ¥E | TE | T £A0 ns | oz
= (2000 |(2010| (2020 | £ | T, W W
£) | £), | §), A‘D AA ﬁi ﬁi
AN | BN | AN | BE
51 (BED k| P8 | 745.28 | 723.07 | 700.84 |-0.31%| —8.45 | -2.30 | ~13.40
52 | BeT | HPPHER | 632.69 | 653.64 | 689.96 | 0.54% | -5.80 | -2.89 | -8.41
53| MM | K=#/| 51537 | 596.88 | 662.29 | 1.05% | 3.40 | 1.70 | 3.40
54 | BT | K=/ 794.65 | 726.02 | 670.96 |-0.79%| 0.24 | -2.33 | ~0.07
55 | BEXTH | HPEEL | 654.26 | 612.70 | 660.67 | 0.76% | -1.66 | 0.33 | -1.59
56 | AT | PE | 678.49 | 714.83 | 664.52 |-0.73%| —2.12 | -4.36 | -8.04
57 | SRFHTE | HPEEE| 371.82 | 432.46 | 598.70 | 3.31% | 11.25 | 11.81 | 18.25
58 | ki 597.77 | 657.97 | 649.11 |-0.14%| -5.50 | -0.17 | -3.93
59 | ARPHT | &P | 696.36 | 707.17 | 656.35 |-0.74%| -9.32 | -5.05 | -5.90
60 | 4T 523.97 | 581.78 | 617.41 | 0.60% | 3.97 | 1.85 | 1.41
61 | HEm | I | 540.74 | 570.78 | 625.19 | 0.91% | -8.41 | —0.50 | -4.10
62 | BT |BR=F| 321.63 | 459.70 | 604.29 | 2.77% | 0.88 | -1.58 | 2.32
63 | f5MH™ | FEB | 652.74 | 610.87 | 623.44 | 0.20% | -5.06 | —2.00 | -11.80
64 | W | ZRFI | 541.19 | 578.99 | 595.21 | 0.28% | —2.41 | -2.53 | -4.33
65 | EHT 508.62 | 548.74 | 579.68 | 0.55% | 1.17 | 0.72 | 0.11
66 | BXIT | I | 71041 | 616.21 | 588.27 |-0.46%| -9.45 | 0.20 | 0.20
67 | Hi¥ET | IS | 546.61 | 585.51 | 576.58 |-0.15%| —6.50 | 5.50 | -6.80
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RE AR | AD | e | 20z | 2022 2028
rf R | X EE | EE | EE E | F£AR Nz | Oz
5 (2000 |(2010| (2020 | &5 | T, " W
£), | &), | #) A!:l AA Hi H)’&

AN | BN | BA | #BE&E
68 | HwIATH 523.74 | 587.70 | 557.78 |-0.52%| 3.68 | 1.73 | 1.95
69 | M | K=£f| 358.30 | 450.17 | 540.09 | 1.84% | 10.50 | 3.50 | 3.30
70 | WhskTE 467.11 | 539.10 | 550.20 | 0.20% | 2.67 | 1.15 | 1.56
71| FEMT | HRE | 529.37 | 556.82 | 561.12 | 0.08% | -1.36 | -2.51 | -3.86
72| EEW | HTE| 668.34 | 627.86 | 560.76 |-1.12%| -4.80 | -1.30 | —-3.80
73 | BEESTT | ARE | 383.34 | 435.88 | 546.41 | 2.29% | 4.82 | -4.29 | -1.73
74 | BT | K=f1| 43042 | 491.22 | 527.10 [ 0.71% | 4.60 | 1.60 | 4.10
75 | EMHT | PE | 516.11 | 517.28 | 547.76 | 0.57% | ~5.33 | -0.60 | -4.10
76 | HMT |[K=£| 377.63 | 459.20 | 527.81 | 1.40% | 7.00 | 1.66 | 0.88
77 | FEW | KE | 533.46 | 549.42 | 547.22 |-0.04%| -4.36 | -3.39 | -5.23
78 | BT | ¥ | 205.31 | 353.13 | 516.40 | 3.87% | 10.00 | 2.80 | 1.90
79 | KM | TR | 579.31 | 546.81 | 538.54 |-0.15%| -1.70 | -1.50 | -3.10
80 | MM | &P | 565.87 | 550.03 | 526.10 |-0.44%| 1.00 | 0.50 | 0.25
81 | faMT |K =4 551.64 | 535.29 | 532.45 |-0.05%| 0.05 | -2.50 | -3.70
82 | #fET | HHE | 574.09 | 571.46 | 527.91 [-0.79%| -3.79 | -2.50 | -2.60
83 | M | FF | 627.97 | 569.17 | 523.12 |-0.84%| —9.39 | -0.22 | 0.04
84 | MT | HE | 536.71 | 519.43 | 528.98 | 0.18% | -10.57 | -4.68 | -6.75
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Ay - Vg Ay > .
EFRK | ERR|ELR Sé\ 2022 | 2023
AB | AO | AQ | &T— | 2021 EA | EA
= (2000 |(2010 | (2020 | 49 | Th, | 3~ | 3™~
£), | £), | &), | AO| AA Hi Jii

BN | AN | BA | HEE
85 | EEMTT | Y5 | 458.17 | 481.00 | 505.43 | 0.50% | 1.00 | -0.20 | —0.50
86 | HBFAT | P | 501.14 | 547.61 | 505.19 |-0.80%| -0.63 | —2.47 | -2.61
87 | BEW |K =4 506.16 | 471.56 | 498.62 | 0.56% | 1.08 | -2.37 | 0.22
88 | HEARTH 461.47 | 474.80 | 493.11 | 0.38% | 0.85 1.04 | -0.56
89 | HEM 507.98 | 541.96 | 500.77 |-0.79%| -3.72 | -0.14 | —2.54
90 [SETRINTT| H¥#B | 480.49 | 490.44 | 498.71 | 0.17% | -1.99 | —0.67 | -4.13
o1 | MW |TFFEE| 517.01 | 461.39 | 486.82 | 0.54% | 1.20 1.50 | 1.30
92 ﬁMﬁﬁ% rhPEER | 408.17 | 453.28 | 485.84 | 0.70% | 1.40 1.70 | 1.50

HiaM

93 | ZMT | =4 507.89 | 485.07 | 499.68 | 0.30% | -1.08 | -2.60 | ~5.90
94 | FE@ET |HPEEB| 459.24 | 521.35 | 509.26 |-0.23%| -7.90 | -6.50 | —9.50
95 | YIIITH |BR=4F| 395.03 | 444.89 | 479.81 | 0.76% | 3.10 | -1.29 | 0.02
96 | FFHIT | S | 458.65 | 467.62 | 482.40 | 0.31% | -5.17 | -8.90 | 2.00
97 | BIRTT | PG| 481.24 | 513.48 | 477.45 |-0.72%| -3.68 | -1.47 | -1.29
98 | WS | ARE | 418.48 | 453.06 | 470.41 | 0.38% | 0.32 | —-0.29 | -3.19
99 | HEW | P | 488.72 | 447.19 | 458.88 | 0.26% | 1.40 | 1.30 | 1.00
100| HEMTH | =¥ | 432.48 | 458.35 | 466.71 | 0.18% | —2.01 | -2.11 | -3.63
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ZEKAREG ZEMAREL
E=x it 18] GDP H&¥kltE
GDP bk E 43k GDP L=
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EH | 19474 4% 2 40% 21 1.5%
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EE | 20164 9% 5% 0.4%
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W
2022 4F 2.24% 18% 0.4%

1 BRI PESMITARE
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BWRER . ZITRE S HTEAMIR, BHTHAAERNRSAHMERERY, METHT
Eirtk, X/FTHALY “EHE",



154 | BRNHFE K6

B0 BT A £ HERREIEAR M H ., FREFR, 201480
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v ¥ S A o E I I ZE 35.8%, NV IB AN B A & LR T E 39%
(E4-7),
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1 HiEskIE: Wind,
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SKERREHES T A0 “hEATShITRT A9
B, BFEITFTIE R B 25 [ B 3h AR iR
PR BT N o TR B X E A A
NFERE B AREBORRBUE S, FenlE7E m AR
5 0 ] 5 A S U

BB 84

2019 4F
5H

KXESEFIELMG T (XTRIPELESERF
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GER
At Al B e B
EEMER A AESR, REEEA LAY EHK
20244 | RE ARG AERE, HEEEHK. EFIME B I
6 A MATEEE, XBHESEHIFEXERS
FEATEEHTEE BB ARRE,
2 B BUF B AR S0 o E R4 0RO SR
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M— SR RE , 3 EH 8L R E 2 WA A o

M2018 T4, HEMMEEEHFOMBE TR E L TR
NMESE, N21.2% FTHE13.9% (K4-8), FER, ERHT K
E#EO BT, PEMGSHEETE (B4-9), 2021 FFF
i, REELKRMBXYEAL—BKHE . HAMEHE3SER
TR BIR S, 53302 5.7%. 4.4% H16.6%.

R, E BB AR KM AE A M, 20034F, 4
Ry m R e, 17%#HRE THE; F20134F, X—Ib
BITFER 11%; 20234F, NiHtE—H FHEE3%. SHFEA, &
B ERE . BB VE WA S8 IROBCRY S b AR o H KR
FLANERRE, M 2003 1 2% EEKE] 2023 1) 6%, WA, EBAE K
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1 BESEE. Wind, IMF,
2 BHERIE: Wind,
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50%

H4-9 BZBE#HEHmPHPE L

HE, MEPEZERY, “WoBZHE". BN, #
JO7 B A M S B PR R S R AR Y BT A A TR 2B K
AwEtE, HEANKHRE, XFHEMSLTS, “Ba” BE
RENE—ISHMET NPT EBEZRPEARE, A Made
in China ZF i, Made by Chinese,

WMARBBIEFRBEEN, RIIKSKRIH, WFEALE B~
WEDT, PEBGIFEANEE RN EPHEE, EEBRD T

1 BHEFRIE: Wind,
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VF 2 v B A58 o ey oAb X B9 5 OB 5, B 7RI S X
HEJE, BB ERENS. ROTUES, XEH#HOE
W, HEMNFEEDKN SN 20184E/21.23% F R 2024 4
A3 13.32%, MABEERN S HKRIE LA, N20184
97.29% LK 2024 RT3 ZE R 10.66%, TEULHAE], HPGHE
M BT 2.11%, SHERN, REEREH#OTESZHY
HERE A, FIN 20184519 26.94% KB 2024 FERT8 A M
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V&) By K i

1 B¥EKIE: Census. Wind,
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B=, HEBRBHREFMNBEFEMR, EHAKT “&
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1 BEk¥E: Wind,
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1 BHERIE: Wind,
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1 E#Ek¥E: Wind, FIPEBA
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1 HAEFKFE: Wind,
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BB 0.0396
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